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Ipreo UK Holdings Limited
Directors’ Report

The directors present ther annual report on the affairs of the group and the audited financial statements for the year ended 31 December 2011 The ragisterad number of the company 1§ 07736018
Refarences o “he Group” below relate to |preo UK Holdings Limited and its UK subsihanes and not to the wider glabal fpreo group of companies

Company formahon

On 5th August 2011, the ulbmete parent company  Ipreo Holdings LLC was acquired by IH Holdings (Cayman) L P ( Parent} and merged inte a wholly owred subsidiary of the Parent with Iprec
Holdings LLC continuing as a imtted labiity company  On 10th August 2011 Ipreo UK Holidings Limited was incorporated Gn 20th September 2011, a restructure of the UK group was complated
and the wnarship of lpreo Li¢ and its subsicianes and lpreo Capitalbndge Limited beng transfermed to Iprao (UK) Holdings Limited frorn its parent +Deal LLC

The Directors have viewed the transfer of the sharehaldings of Ipres Limited and s subsidianes and Ipreo Capitalbndge Limited as a merger and have accounted for the transaction accordingly
This 13 descnbed further 1n Note 1 to the financial statements

Accordingly, while this 18 the first published set of financial staternents for the company the nformation presented about its group incldes comparatrve nformation presented for the year ended 31
Decomber 2010

Review of Business

Principal Activities
The pncipal actvbes of the Group am to provide software senvices for the debt and equity markets specifically for the pnmary ssuance of bond instnuments and the caprtal raising process and the
associated data generated

The company acts as a UK Holding company of Iprea Holdings LLC and helds mvestments in a number of trading subsidianes.

Results
Revenue growth was 22% from 2010 to 2011 due pnncipally to the centinued new business wins within the fixed ncome market

The operating profit iIncreased from £38k te £2 036k from 2010 to 2011
Revenuo

Fixed Income
Issuebock and Issuenst, our two coré products showed growth of 25% from 2010 1o 2011 i hne with axpectations

Other navenue
Other raverue streams remamed relatively stable from year to year

Frofit

The profit on the continuing actvites of the Group before intarest and tax Increased year on year from £38k to £2 036k Revenue increased 22% from 2010 1o 2011 however cost of sales ncreased
only by 3% Operating costs decreased by 10% reflective of the Increased efficlencies now in place across the group

The group has no lability to UK taxation (2010 £ nil} As at 31 December 2011, the group has LUK tax trading lesses available %o cary forward against profits of the same trade of appraomately £6 8m
(2010 £8 Tm)

Cash at the end of the year was £421 (31 December 2010 E377k) The Group operates a cash peoling amengemant with both Hemscott Holdings Ltd @ feflow subsidary, and Iprec Holdings LLC ts
ultrnate parant company  Net cash inflow from operating actnities for the year totalled £25k (2010 £692k)

The Group's cash is invested In short term deposits and cument accounts with the miajor banks and budding socieies The treasury strategy 18 controlled through a Treasury Committee compnsing
the Chief Exacutive Officer and the Chief Financial Officer, and operates in accordance with the decumented policies and procedures appraved by the Board

Future developments

The business has expenanced significant growth over the tast few years reflecting the demand for our core product by the Tier 1 and Tier 2 banks and continued nnovation and evolution of it Growth
15 expacied at a more moderate rate In ine with that of 2011 particulary through Nerth Amenca, South America and the APAC regions

Financial and non-financial KPI's

The Group has always measured tsell pnmanly on financiat KP1 s denvad from the profit and loss cashflow and balance sheet which are commentad on i this business review  Anather important
KP| for the group s the level of defered income which at 31 December 2011 was £2 7m {2010 2 Om}

Employees

The Group places considerable value on the invalvernent of its employees and keeps them informed on matters affecting them as employees and on the vanous factors atfecting the performance of
the group This 1s achievad through formal and informal meetings  The Group operates an equal opportuniias policy and 15 opposed Lo any form of less favourable treatment afforded on the grounds
of for example, disability gender race seéxual orientation or religion

Research and development
The company continues to mvest significantly in product development The combination of Hemscott -Deal and Marketpipe as part of the global Ipreo group has brought together 8 complmentary

set of products designed to serve the Investment community Research and develepment continues to be focused on integrating and further enhancing the products of the three companies as wel
as enhancing a number of back office systems




Ipreo UK Heldings Limited
Directors’ Report continued

Financial instruments

As part of the group restructuring the company 1ssued £11 5m of loan notas to a fellow subswiary of 1preo Holdngs LLC  These loan notes are Iisted on the Channel Istand Stock Exchange ("CISXT)
Iprea Holdings LLC has a long term debt facility consistng of a $115 mifion term joan and a $20 million revolver This facility 18 secured by all of the assels of Ipreo Holdngs LLC and it subsidianes
and contains financal  and non financial covenants and negative covenants Al December 31 2011 Ipreo Holdings LLC is in comphance with a8 covenants

Risks and uncertainties

There are nsks and uncertainties relevant to the Group's business The factors Iisted below are among those that the Group thinks could cause the Group s actual resutts to differ matenally from
expected and histoncal results

Fisk that R&D wiif not delver comemerclally Successiul new products
Gontinued development of commarclly wiable new products 1s cntical 1o the Group s ability to grow and stay ahead of the competibion Developing new products 1s a costly lengthy and uncertain
pracess New products may appear promising in development but, after significant investment may have imted commaercial success

Third party compebtion
The Group operates i highly competitive businesses Signficant product nnovations technical advances or the intensfication of pnce competiion by compatiiors could adversely affect the Group's
operating results

Reliance on inforrnation technology
The Group i1s dependent on information technology systems nciuding Intermet-based systems for intemal communication and delivering products and sennces 1o customers Any signficant disruption
of these systems whether dua to computer viruses or other outside incursions could matenally and adversaly affect the Group s operations

Exposure to foregn exchange fluctuations
The Group conducts a substantial portion of s operations cutside the UK primarily in the US and Europe Fluctuations in exchange rates betwsen Steriing and the US dollar f Euro could matenalty
affect the Group s financial results

Human resources

The Group has 72 employees (2010 72 employess) in the US Faiture to continue to recruit and retain the nght pecple and maintain a culture of compliance could have a signdicant adverse effect on
the Group

Directors
Gary Bnan Dockray
Paul Lucas

Scott Gansles
Kewvin Marcus
Yasmin Hussein

Dwrectors' indemmity

Tha company’s Articlas of Association provide, subject to the provisions of UK legisiation an sndemnity for directors and officers of the company in respect of liabilities they may ncur in the dischargs
of their duties or In the exercise of therr powers including any liabilities relating to the defance of any proceedings brought against them which retate to anything done or omitted, or alleged to have
been done or omitted by them as officers or employees of the company

Qur pravious audiors Mazars LLP resigned dunng the year and the directors appointed KPMG LLP to fill the casual vacancy ansing Pursuant to s487 of the Companies Act 2006, the auditors will
be deemed 1o be reappointed and KPMG LLP will therafore cantinue i office

Charntable and Political Donations

Charitable donations of £ni ware made dunng the year (2010 £nd) No polical donations were made dunng the year (2010 £nil)
Statement of Directors' responsibilities

The directors are responsible for preparing the Directors’ Report and the financial statemants in accordance with applicable law and regulations

Company law requires the directors to pregare financial statements for each financial year Under that law they have elacted to propare the group and parent company financial statemnents in
accordance with UK Accounting Standards and applicable law{UX Generally Accepted Actounting Practice) Under carmpany law the directors must not apprave the financial statements unlass they
ara satisfied that they give a true and fair view of the state of affairs of the company and of their profit or loss for that penod |n prepanng each of the group and the parent company financial
statements the directors are required to

select sutable accounting policies and then epply them consistentty

make judgements and accounting estimates that are reasonable and prudent,

state whether applicatide UK Accounting Standards have been followed subject to any matenal departures disciosed and explaned in the financial statements.

prepare the financal staterments on the geing concem basts unless it 18 Inappropriate t¢ presume that the company will centnue In business
The directors are responsible for keeping adequate accounting records that are sufficient to show and exglain the parent company s transactions and disclose with reasonable accuracy at any ime

the financial posihion of the parent company and enable them to ensure that the financial statements camply with the Companies Act 2006 They have general responsibility for takmg such steps as
ara reasonably open to them to safeguard the assets of the group and ta prevent and detect fraud and other imegulantes




Ipreo UK Holdings Limited
Directors’ Report continued

Auditor
Each of the persons who 1s a director at the date of approval of this report confirm that

- 8¢ far as the director s aware there s no relevant audit information of which the Company's auditor 1s unaware, and
- the director has taken all the steps that he cught to have taken as a director n order to make himself awars of any relevant audit infarmation and to establish that the Company’s auditor 1s awara of

that infarmaticn

By order of the Board
Paul Lucas
Director

Date
Company number 7736019

K™ demser 402




Independent auditor's report to the member of Ipreo UK Holdings Limited

Ve have audited the finanaial statamants of (preo UK Holdings Limited for the year ended 31 Decernber 2011 set out on pages 7 to 15 The financial reporting framework that has baen applied in their
praparation 15 applicable law and Unitad Kingdom Accountng Standards {United Kingdom Generally Accapted Accountirtg Pracuce)

This report 1s made solely to the company's members as a body in accordance with chapter 3 of part 16 of the Comparses Act 2006 Our audit work has been undertaken so that we might state ta the
company's members those matters we are required to state to it in an auditar's report and for na other purpose  To the fullest extent permitted by taw we do not accept or assume respansibility to anyone
other than the company and the company's members as a body  for our audit work, for this report or for the opinions we have formed

Respective responsibilities of directors and auditor

As explaned more fully i the Directors Responsibiities Statement set out on page 4 the directors are responsible for the preparation of financial statements and for baing satsfied that they give a true end
far view

Cur responsibility 1$ to audt and express an opinion on the financ:al statements n accordance with apphicable law and Intemational Standards on Auditing (UK and Ireland) Those standards require us to
comply with the Audiing Practices Boards 8 (APB's) Ethucal Standards for Auditors

Scope of the sudit of the financlal statements

A descnpon of the scope of an audit of financial statements 1s provided on the APE s website at www frc org uk/apb/prvate cfm

Cpinion on the financial statements

In cur oginion the financial statements
give a true and fair view of the state of the group s and of the parent company’s affairs as at 31 December 2011 and of the group s profit for the year then ended
have been property prepared In actardanes with United Kingdom Generally Accepted Accounting Practice and
have been property prepared In accordance with the requirements of the Companies Act 2008

Oplnlon on the cther matter prescribed by the Companies Act 2006
In our opivion the Information given i the Directors Report for the financial year for which the financtal statemnents are prepared 1s conssstant with the financial statements

Matters on which we are required to report by exception

Wa have nothing 1 report in respect of the follawing matters wherp the Comparias Act 2006 reguires us 10 report to you i In our opinion
adequate accounting records have rot been kept by the parent campany of retums adequate for our audit have not been received from branches not visted by us or
the parent company financial statements are not in agreement with the accounting recerds and returns or
cerian disclosures of directors nemuneratan specified by law are not made or
wa have not recaived al! the information and explanatons we require for aur audit.

o""m

John C Bennett (Sentor Statutory Auditor)

for an on behalf of KPMG LLP Statutorv Audttor
Charterat Accountants

45 Canada Square

Londen

E14 5GL

5 uc“bpr 2572,




Consolidated profit and loss account
For the year ended 31 December 2011

Ipreo UK Holdings Limited

Notes

2011 2010

£'000 £000
Tumover 2 8,589 7023
Cost of Sales {2,169} {2,099
Gross profit 6,429 4,824
Operating axpensas 4,393) {4,885)
Cperating profit 4 2,035 39
Interest payable and similar charges 3 {439) (130)
Profit/ {loas) on erdinary activities before taxation 1,597 {81
Tax (charge)/credit on profit/(loss) on ordinary actwties 8 (738} 858
Retained profit for the financial year 15 359 768

All operatons in the current financial year are classified as continuing

There are no recogrised gams and losses other than those stated above and therefore no separate statement of total recognised gains and losses has been presented




Consolidated balance sheet

ipreo UK Holdings Limited

31 December 2011 2011 2010
Notes £'000 £'000
Fixed assets
Goodwill 7 3,452 4 143
Tangble assels ] 379 423
361 4 566
Current Assets
Debtors - ameounts falling due within one year 10 2,558 1926
Debtors - amounts falling due after one year 10 9 -
Cash at bank and in hand 42 377
2,609 2303
Creditors Amounts faling due wathin one year 12 {12,851) (14,585}
Net current liabilities {10,242} (12 282)
Total assets less current liabiibes {6,411) (7,716)
Creditors Amounts falling due after more than one year 13 {14,065) (2,146)
(20,476) {9,862)
Capital and reserves
Share capital 14 12,698 12 €698
Merger Reserve 15 (17,384} (5911}
Profit and loss account 15 {15,790} {16,649)
Shareholder's deficit 15 (20,476} (9,862)

The financial statements were approved by the board of directors on Hm D EL@V\ 6m M l 2,

Paul Lucas
Director

and signed on its behalf by



Company balance sheet

Ipreo UK Holdings Limited

31 December 2011 2011
Notes £'000
Fixed Assets
Tangible Assets -
Investmants 9 24171
417
Current assots
Debtars - amounts falling due within one year -
Debtors - amounts falling due after one year -
Cash at bank and in hand -
Creditors Amounts falling within one year -
Nat current liabilities -
Total assets less current liabilities 24171
Creditors  Amounts faling dus after more than ona year 13 (11,785)
12,286
Capital and Reserves
Called up share capital 14 12,698
Profit and loss account 15 (312}
Shareholder's deflcit 15 12,388

The financial statements were approved by the board of drrectors on Ll'm 0 E_(—Lm 6 t\( 10 l L

Paul M’f

Director

and signed on its behalf by




Ipreoc UK Holdings Limited
Consolidated cash flow statement

For the year ended 3t December 2011 2011 2010

Notes £'000 £'000
Net cash mflow from operating activities 16 25 692
Retums on investmants and servicing of finance 17 (127} {131)
Taxation 17 - -
Capltal expenditure and financial investments 17 {223) {3B5)
Cash (outflow)/Inflow before management of liquld resources and financing {335) 178
(Decrease)tncrease in cash in the year 17 {335} 176




iprec UK Holdings Limited

Notes to the Financial Statements
For the year ended 31 December 2011

1 Principal accounting policies
Basis of accounting
The financial statements have been prepared under the histoncal cost convention and in accordance with appicable accounting standards

Basls of consolidation

The company was incorporated on 20 September 2011 as a subsidiary of pree Holdings LLC  In exchange for the 1s5ue of share capital and the 1ssus of loan notes the investment in preo
Limited and Ipreo CapitalBrdge Limited was acquired by the entty from its inmediate parent company HDeal LLC

The consolidated financial statements of Iprec UK Holdings Limited compnse the financial statements of the company and ds subsidiary undertakings prepared using merger accounting
pnnciptes Consequently the comp b and assets of each subsidiary are presented as f they had been part of this group from the date on which they joned the group headed by
the company's ultimate parent, Ipreo Holdings LLC This basis of accountng has been adopted in order to present a trug and far view

The subsidiary undertakings were transferred between the continung Ipreo Holdings LLC subgroup and the lprea UK Holdings Limited subgroup on terms that did not meet the requirements of
Schedule 6 paragraph 10 of the Compames Act 2006 The Lamge and Medium-sized Comparnmes and Groups Accounts and Reports) Regufabons 2008(S| 2008 No 410} as the consideration
mcluded £11 473 000 of loan notes as well as share capiial Consequently FRS 6 requires that acquisition accounting princlples should be used in respect of those transactions and that the
assets and liabiltes of the subsidianes invohved should be presented at fair value and to recognise any resulting goodwill

The directors consider that to apply acquisiion accounting to any part of the reerganisation would fail to give a true and fair view of the |preo UK Holdings Limited group’s state of affairs or
results as the uvlumate shareholder Ipree Holdings LLC remains unchanged Had this departure not been necessary the effect on these financial statements would have been to consolidate the
financial statements of the subsidiary undertakings based on the farr values of the related assets and habilities at the date of incorporation of the company and to present the resuits of the group
from the date of incorporation to 31 December 2011 Owing to the number and complexty of transactions involved i 1$ not practicable to quantfy the effect of this departure

Going concern

At 31 December 2011 the group had net current liabilites of £10 2m This 15 pnmarily due to £9m of habilites due to fellow group undertakings of the company's ultimate parent Ipreo Holdings
LLC The accounts have been prepared on a gaing concem basis as the Directors have received appropnate assurances from Ipreo Holdings LLC the Company’s ulhmate parent company
that it will continue to provide financial support to the Company in order that 1t can continue to trade and meet its habilibes as they fall due This includes not seeking repayment of intercompary
company balances Accerdingly Ipreo Holdings LLC has undertaken to provide this financial support for a pened of not less than 12 months from the approval of the accounts or for as long as
the Company remains a member of its group The Directors have considered the cash flow projectons of the group taking into account the ongoing support of the parent and concluded that the
group would have sufficient cash resources to continue to operate

Investments
Fixed asset investments are shown at cost less provision for any imparment

Goodwlil

Goodwill ansing on the acquisitron of subsidiary undertakings and businesses representng any excess of the fair value of the consideration given over the far value of the identifiable assets
and habilites acquired 15 capitahsed and wntten off on a straight ine basis over its useful economic Ife of ten years Prowision s made for any impairment in the first year following acquisition
and subsequently f there are any indicators of impairment provision 1s made for impasrment in the financial statements

Turnover

Tumover the parbon of nvoicing that retates to the financial reporting penod represents amounts recervable from customers for goods and serwvices provided in the narmal course of business
net of VAT and other sales-related laxes Salas under contracts covenng future penods which are invoiced quarterly or annually wn advance are deferred and credited to the profit and loss
account over the period to which they relate

Tangible fixed assets
Tangtble fixed assets are stated at cost, net of depreciation and any provision for imparment Depreciation ts prowided on all tangible fixed assets, at rates calculated to wnte off the cost less
estmated residual value of each asset evenly over its expected useful ife as follows

+ Leasehold improvements-aver the term of the lease
+ Computer equipment and software {including capitalised cost assets) three years
+ Fixtures and fitungs - three years

Taxation
UK corporation tax 1s provided at amounts expected to be paid or recovered using the tax rates and laws that have been enacted or substantively enacted by the balance sheet date

Deferred tax is recogmsed in respect of all tming differences that have onginated but not reversed at the batance sheet date where transactons or events that result in an abligation to pay more
tax 1n the future or a nght to pay less tax in the future have occurred at the balance sheet date Timing differences are differences between the group s taxable profits and its resulls as stated in
the financial staternents that anse from the mclusion of gams and losses in tax assessments n penods diferent from those in which they are recogrised in the financial statements

A net defermed tax asset 13 regarded as recoverable and therefore recognised only when on the basis of all avalable evidence 1t can be regarded as mere likely than not that there will be
suitable taxable profits from which the future reversal of the undertying timing differences can be deducted

Deferred tax 1s measured at the average tax rates that are expected to apply in the penods in which the tming differences are expected to reverse based on tax rates and laws that have been
enacted or substantively enacted by the balance sheet data

Pensions

The company operates a defined contnbutions pension scheme  Contributtons are changed to the profit and loss acount as they become payable n accordance wath the rutes of the scheme

Foreign Currencies
Monetary assets and labiities denominated in foreign curencies are translated into stering at the rates of exchange existing at the balance sheet date Transachons in foreign currencies are
recorded at the rate existing at the date of translation Al differences are taken ta the prafit and loss account

1"




Ipreo UK Holdings Limited

Notes to the Financral Statements continued
For the year ended 31 Decembar 2011

Presentation of company profit and loss

As permitted under Section 408 of the Companies Act 2006 the campany has not presented its own profit and loss account which s presented to the board and approved at the date of signing

these accounts

2 Segrental reporting

2011 2010
Tumover by class of business £'000 £000
Sale of fixed income software and solutions 7,837 58497
Other revenue 1,052 1,026
8,589 7023
201 2010
Geographical segments £000 £'000
Tumover by destination
UK 3,352 2786
Other Europe 2,988 2192
North America 1,722 1956
Asia Paclific 527 B9
8,589 7,023
All tumover originates in the UK
3 Interest payable and similar charges 2011 2010
£'000 £'000
interest payable on intercompany balances {439) {131}
4 Operating profitloss
2011 2010
Qperating profitloss I1s stated after charging £'000 £000
Depreciation on owned assets Note 8 277 154
Amortisation of goodwill Note 7 691 691
Fees paid to KPMG LLP/Mazars LLP for the audit of the group and campany financial statements 135 15
Fees paid to KPMG LLP/Mazars LLF for the audit of subsidianes pursuant to legislation 24 24
Fees paid to KPMG LLP/Mazars LLP for taxation services 15 15
§ Staff costs and directors remuneration
2011 2010
The average monthly number of employees (ncluding executive direciors) was number nurnber
Cost of sales 16 13
QOperational 54 57
Sales 2 2
72 72
20M1 2010
Stafl costs (including executive directors) £'000 £ 000
Wages and salanes 4,782 4754
Social secunty costs 581 657
Other pension costs 53 62
5,418 5473
Directors emolurnents mcluded wathin staff costs £'000 £900
Emoluments 204 245
Pension contnbutions 5 5
209 250

At 31 December 2014 only one {2010 one) Director received remuneration in respect of qualifying services to the company

The directors of the company are also directors of other entites n the wider Ipree group and their emoluments are disclosed in the financial statements of those entiies as appropnate




Neotes to the Financial Statements continued
For the vear ended 31 Dacember 2011

tpreo UK Holdings Limited

8 Taxation
{a) Analysis of charge in the peried
2011 2010

Current Tax £'000 £00%
UK corporation tax on profits for the paried -

Currant tax charge for penod (ses (b) balow] -

Deferrad Tax

Ongnation and reversal of temporary differences 138 {859)
Tatal deferred tax 738 (B58)
Tax charge on profit on ordinary acthvities 138 {859)
(b} Factors affecting tax charge for the year

The tax assessment for the panod 1s hgher than the standard rate in the UK (28 5 per cant) The differences are explamed below - 2011 2010

£000 £000

Profit/ (Loss) on ordinary actvites before taxation 1,597 (91)
Profiti(l.oss) on ordinary activities multiplied by standard rate of corporation tax in the UK of 268 5% (2010 28%) 423 {25)
Effects of

Amortisation of goodwill recognised on consolidaton - 193
UK group relief for non payment {43)

Expanses not deductble for tax purposes 181 5
Depreciabion/ amortisation in excess of capital allowances a4 70
Creatiory (ublisation) of tax losses {655} (243)
Current tax charge for the year -
The amount of unprovided defsrred tax is disclosed below

Accelerated depreciaon 88 85
Losses camed forward 1,702 1,681
Total unrecognised defarred tax asset 1790 1748

Unrecognisac deferred tax

The 2012 Budget on 21 March 2012 anounced that the UK corporation tax rate will reduce 1o 22% by 2014 A reduction in the rate from 26% to 25% (aftectve from 1 Apnl 2012) was
substantively enacted on 5 Juty 2011 and further reductions to 24% (effective from 1 Apnl 2012) and 23% (effectve from 1 Apnl 2013) were substantvely anacted on 26 March 2012and 3 July

2012 respecively

This will reduca the group s future current tax charge accordingly and further reduce the unrecognised deferred tax lability (which has been calcutated based on the rata of 25% substantrvaly

enacted gt the balance sheat date)

No deferred tax asset has been reccgnised on the above losses due to uncartainty concarming the availlabiity of profits

7 Goodwill 2011
£'000
Cost at ¢ January and 31 Decomber 2011 4,907
Amortisation
At 1 January 2010 {2 764)
Charge for the year 91y
At 31 December 2010 {3,485}
Net book value at 31 December 2011 3 452
Net book value at 31 D« 2010 4 143
8 Tangible fixed assats
Computer
Leasshold Equipmentand Fixtures and

Group improvements Software Fittings. Tatal

£ 000 £ 000 £ 000 £'000
Cost
At 1 January 2011 69 1,264 41 1374
Additions - 228 5 233
At 31 Dacember 2011 65 1,482 46 1,607
Depreciation
At 1 January 2011 34 895 22 951
Charge for the year 14 254 9 277
At 31 December 2011 48 1,149 A 1,228
Net book value at 31 December 2011 Fil 344 15 379
Net book value At 31D ber 2010 35 389 19 423

Company
There are no company fixed assets




Notes to the Financial Stataments continued
For the year ended 31 December 2011

9 Investmants

Company
Details of operating subsidiaries

\preo Limited Englana and Wales

lpreo Capitalbndge Limited England and Wales

+Daal MP Limited * England and Wales

Marketpipa Limited = England and Walss

Ipreo UK Holdings Limited

*  Whally owned subsidiary of (preo Limited
*  Whally ownad subsihary of -Deal MP Limited

Company fixad asset investments

Cost and NBY
At 1 January 2011

Addmtions dunng the yoar
Investment in lpreo Limited
Investment in lpreo capitalbndge Limited

Cost and NBY at 31 December 2011

During the year the investments in Ipreo Limited and Ipreo Captalbndge Limitad were transfemed te the company from a fellow group undertakung of Iprec Holdings LLC
these investments the company 1ssued new share capital and loan notes

10 Debtors Amounts falling due wathin one year

Country of Incorporation Pnncipal activity Holding %
Provider of &quity new 15sue software solutions 100
Provision of services to ideal LLC 100
Holding company 100
Prowider of fixed income new issue software solutians 100

Shares in
group
undertakings
£ 000
22 948
1225

24,171

In consideration for

Sroup Company
2011 2010 2011 2010
Amounts falling due within one year £ 000 £000 £ 000 £000
Amounts owad by group companies 76 230 -
Trade debtors 1287 573 - -
Other taxes and social secunty 1" - -
Deferred tax 121 859 - -
Corporation tax 9 k] -
Other debtors 44 80 -
Prapaymants and accrued sncome 259 164 -
2,558 1 926
11 Debtors Group Company
2011 2010 2011 2010
Amounts faling due after more than one year £'000 £000 E£'000 £ 000
QOther dabtors 9 -
12 Creditors Amounts falling due within one year
Group Company
2011 2010 2011 2010
Other creditors £'000 £000 £'000 £000
Trade craditors 164 124 - -
Amounts cwad to group undertakings 9,042 11 383 - -
Cument corporation tax 5 . -
Other taxation and social secunty n 349 - -
Other creditars 101 110 -
Accruals and deferred income 3173 2614 -
12,851 14 585 -
13 Creditors Amounts falling due after mora than one year
Group Company
2011 2010 2011 2010
£ 000 £000 £'000 £000
Amounts owed to group undertakings {14 065) {2 146 (11,785) -
{14,065) (2 146) {11,785)

As part of the group recrganisation that occumed i the cument pencd Ipreo UK Heldings Limitegt enterad into a new group loan with ideal LLC by way of 1ssuse of a loan note The Vender Loan
Note instrument constitutes the 1ssue of up to £11 473 000 fixed rate unsecured loan notes due 2018 The laan notes are interest beanng at a rata of 9 67% payable sems annually by the
1ssuance of payment in kind notes The effect of the foan note cansideration has been recognised in the merger reserve in the cument penod

14 Called-up share caprtal

Group 2011 2010
£000 £000

Alfofted called-up and fully-pard

12 698 DOO ardinary sharas at £1 per share 12,698 12 698

Company 2011 2010
£000 £000

Alotted called-up and fully-pard

lssue of new capital shares 12,698 -

12 898 000 crdinary shares at £1 par share 12,658 -

lprec (UK) Holdings Limited was formed cn 20th September 2011 The company ssued and allotted 12 698 900 grdinary shares at £1 per share to its parent company +Deal LLC

14



Ipreo UK Holdings Limited

Notes to the Financial Statements continued
For the year ended 31 December 2011

15 Reconciliation of shareholder's funds and reserves

Profit and loss
Share Capital Merger reserve account Total
Group £'000 £'000 £'000 £000
At 1 January 2010 being group recrganisation recognised on the basis of merger accounting 12698 (5911) (17 417} (10 630}
Retained profit for year - - 768 768
At 31 December 2010 12 698 (5,911) (16 649) (9 862)
Movement in merger reserve (1ssue of loan notes) - {11 473) - {11,473)
Retained profit for year - - B85S 859
At 21 December 2011 12,698 (17,384) {15,790) (20,476)

During the current pericd a group recrgamisation was completed following the acquisition of Ipreo Holdings LLC by KKR  As part of this reorganisation Ipreo (UK) Holdings Limited was formed and
12 698 000 ordinary shares in the company at £1 per share were 1ssued and allotted As described n nota 1 1n accordance with the requirements of merger accounting the group has presented its
rasults for the comparative perniod as if the group has always bean in existence and the compartives show a share capital balance in the group company The effect of the loan note censideration has

been recognised in the merger reserve in the current penod

Profit and loss

Share Capital account Total
Company £'000 £'000 £ 000
At Incorporation - - -
Current year loss - {312) {312)
tssue of new share capital 12 698 ~ 12,698
At 31 Dacomber 2011 12,698 {312) 12,388
16 Reconciliation of operating loss to operating cash flows
201 2010
£000 £ 000
Operating loss 2,036 3%
Depreciation and asset disposals 277 254
Amertisation 691 891
(Increase)/decrease in debiors {1,387) 1,286
Deacrease In creditors {1,592) {1,578}
Net cash inflow from operating activities 25 832
17 Analysis of cash flows
2011 2010
£ 000 £000
Retumns on investments and servicing of finance
Interest {127} {131)
Net cash outflow (127} {131)
Taxation
UK corporation tax paid - -
Net cash inflow - -
Capital expenditure and financial Investment
Purchasa of tangible fixed assets (233) {385)
Net cash outflow (233) (385)
18 R hiation of mov in nat debyt
Other non cash 31 December
1 January 2011 Cashfiow changes 2011
£ 000 £'000 £ 000 £'000
Cashinhand at bark a7 {335) - 42
Non cash movements - - (11,785} {11,785)
Net Debt 377 (335) (11,785} {11,743)
19 Commitments
The company does not have any capital commitmants (2010 £nil) or any matenal off balance shest arangements
20 Related party t tions.
Movement Movement From/{to) at 31 Decombeor
Name of connectad party Descnption of transaction dunng the year dunng 2010 2011 2011 2010
£'000 £'000 £'000 £'000
Hemscott Limited Transactions in the ordinary course of business {37) (28) (3} 25
Bigdough Transactions in the ardinary course of business 2 (3 (1} 2
Iprec Vision LLC Transactions in the ordinary course of business 106 20 265 175
Iprec Holdings LLC Transactions in the erdinary course of business (%) ] ()] {12)
Hemscott Amencas Inc Transactions in the erdinary course of business - 86 %6 -
Hemstott Holdings Ltd Transactions in the ordinary course of business {1,336) (842) (9,034) (8 192)
| DealLLC Transactions in the ordinary course of business 2880 3679 (13 538) {5 296)
FX on the loan with 1-Deal LLC - (133} - -
Loan notes 1ssued to Iprec UK Heldings Ltd by -Deal LLC - (11 473} - -
Interest on loan notes - (316} - -

21 Uitimate parent company and parent undertaking of larger group of which the company Is a member

The targest group in which the results of the Company are consehdated is that headed by Ipres Holdings LLG, mcorporated in the US  The smallest group in which they are consclidated 1s lpreo UK

Holdings Limited incorporated in the LK No other group financtal statements include the resuits of the Company




